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-$.2%6(1,P2UJDQLVPXVNDQQDXVGHU/LQROVlXUHZHLWHU/LQROHQXQG$UDFKL
GRQVlXUH JHELOGHWZHUGHQ (16(5  6LH GLHQHQ DOVZLFKWLJH %DXVWHLQH GHU0HP
EUDQVWUXNWXUHQ XQG DOV 9RUVWXIHQ GHU 3URVWDJODQGLQH 7KURPER[DQH /HXNRWULHQH XQG










JHZHEH DOV HLQH.RPSRQHQWH DQGHUHU0ROHNOHZLH GHP1HXURWUDQVPLWWHU$FHW\OFKROLQ
&$17< XQG =(,6(/  ,Q 5DWWHQYHUVXFKHQ VWHOOWHQ &2+(1 XQG:8570$11
IHVWGDH[RJHQ]XJHIKUWHV&KROLQDOV3KRVSKDWLG\OFKROLQRGHULQIUHLHU)RUPGLH
%OXW+LUQ6FKUDQNHGXUFKEUHFKHQNDQQXQG VRPLW DOV&KROLQTXHOOH IU GLH$FHW\OFKROLQ
ELOGXQJ IXQJLHUW ZHOFKHVZLFKWLJ IU GLH )XQNWLRQVIlKLJNHLW GHV *HKLUQV LVW0HPEUDQ






8/86 HW DO  VWHOOWHQ QDFK 8QWHUVXFKXQJHQ DQ 5DWWHQKLUQHQ IHVW GD EHL HLQHP




HLQH (UK|KXQJ GHU &KROLQ XQG $FHW\OFKROLQNRQ]HQWUDWLRQ PHEDU %HL GHQ JHVXQGHQ
7LHUHQZDUHQGDJHJHQNHLQH9HUlQGHUXQJHQ]XYHU]HLFKQHQ
3RVLWLYH(IIHNWHQDFK(LQVDW]YRQ3KRVSKROLSLGHQ LP7LHUEHUHLFK IKUWHQGD]XGDDXFK







8QWHU (LQIOX GHU0HWKLRQLQ$GHQRV\OWUDQVIHUDVHZLUG DXV0HWKLRQLQ $73 GLH DNWLYH

)RUP6$GHQRV\OPHWKLRQLQ JHELOGHW’LHVH LVWZLHGHUXP LQGHU/DJHEHL&KROLQEHGDUI
LP2UJDQLVPXV&RODPLQ]XPHWK\OLHUHQVRGD&KROLQXQG6$GHQRV\OKRPRF\VWHLQHQW
VWHKHQ&RODPLQNDQQXQWHUDQGHUHPGXUFK’HFDUER[\OLHUXQJYRQ6HULQJHELOGHWZHUGHQ
6&+(1. XQG .2/%  1DFK GHP JOHLFKHQ 3ULQ]LS VWHOOW GLH 0HWK\OLHUXQJ GHV
3KRVSKDWLG\OHWKDQRODPLQV GXUFK 6$GHQRV\OPHWKLRQLQ XQWHU %LOGXQJ YRQ 3KRVSKDWL
G\OFKROLQ XQG 6$GHQRV\OKRPRF\VWHLQ HLQHQ P|JOLFKHQ 6\QWKHVHZHJ GHV 3KRVSKDWL
G\OFKROLQVGDU%/8=7$-1XQG:8570$1&$17<XQG=(,6(/
(LQ 0DQJHO DQ 0HWKLRQLQ XQGRGHU &KROLQ NDQQ GHPQDFK ]X HLQHU 6W|UXQJ GHU
3KRVSKROLSLGV\QWKHVH IKUHQ *(%+$5’7  $OV 3KRVSKDWLG\OFKROLQEDXWVWHLQ KDW
&KROLQ(LQIOXDXIGHQ/LSLGVWRIIZHFKVHOEHVRQGHUVGHU/HEHUVRZLHGHU=HOOPHPEUDQHQ
3h6&+1(5 XQG 6,021  (LQ &KROLQPDQJHO NDQQ VLFK EHL VWlUNHUHLFKHU XQG
SURWHLQDUPHU(UQlKUXQJHQWZLFNHOQZHQQGLH1DKUXQJZHQLJ&KROLQ0HWKLRQLQXQG6HULQ
HQWKlOW (LQH $QUHLFKHUXQJ YRQ 7ULDF\OJO\FHULGHQ LQ GHU /HEHU GLH +HPPXQJ GHU
/LSRSURWHLQ VRZLH0HPEUDQ XQG $FHW\OFKROLQV\QWKHVH VLQG GLH )ROJH 6&+(1. XQG
.2/%8QWHUVXFKXQJHQDQ+KQHUQ HUJDEHQGD HLQ0DQJHODQ&KROLQGKEHL
$XIQDKPHQYRQXQWHU PJ7DJ6W|UXQJHQ LP)HWWVWRIIZHFKVHO LQ GHU /HEHU 3HURVLV





’LH *DOOHQDXVVFKWWXQJ HUIROJW LQGHP GHU 3DUDV\PSDWKLFXV DXI GLH .RQWUDNWLRQ GHU
*DOOHQEODVHQPXVNXODWXUZLUNWXQG&KROHF\VWRNLQLQGLH(QWOHHUXQJGHU*DOOHQEODVHDQUHJW
.2/%’LH)XQNWLRQGHU*DOOHEHVWHKWGDULQLP’DUPOXPHQDXIGLH/LSRO\VHSUR
GXNWH HLQ]XZLUNHQ XQG VLH DXI]XQHKPHQ 67$))25’ XQG &$5(<  &$5(<




%HL GHU 9HUGDXXQJ ZHUGHQ GLH /LSLGH LP ’XRGHQXP ]XP 7HLO K\GURO\VLHUW XQG LQ GLH
LQWHVWLQDOH0XFRVD DEVRUELHUW ,Q GHU0XFRVD ZHUGHQ GLH +\GURO\VHSURGXNWH ZLHGHU ]X
7ULDF\OJO\FHULGH &KROHVWHULQHVWHU XQG 3KRVSKROLSLGH UHV\QWKHWLVLHUW .$5/621 HW DO
 ’D /LSLGH LP:DVVHU XQO|VOLFK VLQG LVW LKU 7UDQVSRUW LP %OXW QXU LQ )RUP YRQ
.RPSOH[HQPLW 3URWHLQHQ GHQ VRJHQDQQWHQ /LSRSURWHLQHQ P|JOLFK ’HUHQ IXQNWLRQHOOH
$XIJDEHEHVWHKWGDULQ/LSLGHDXI]XQHKPHQ]XWUDQVSRUWLHUHQXQGZLHGHUDE]XJHEHQXQG
GLH3URWHLQH $SRSURWHLQHDXV]XWDXVFKHQ%(,/XQG*581’<.$5/621HWDO
 ’DV EHIlKLJW GLH /LSRSURWHLQH 3KRVSKROLSLGH 7ULDF\OJO\FHULGH &KROHVWHULQ XQG
&KROHVWHULQHVWHU LPZlVVULJHQ0LOOLHXGHV%OXWHV]XWUDQVSRUWLHUHQ(//6:257+HWDO

’LH /LSRSURWHLQH ZHUGHQ LQ YLHU XQWHUVFKLHGOLFKH .ODVVHQ HLQJHWHLOW &K\ORPLNURQHQ
/LSRSURWHLQH VHKU QLHGULJHU ’LFKWH 9/’/ QLHGULJHU ’LFKWH /’/ XQG KRKHU ’LFKWH
+’/,KUH(LJHQVFKDIWHQXQG=XVDPPHQVHW]XQJHQVLQGLQ7DEHOOHDXIJHIKUW
7DEHOOH ’LFKWH *U|H FKHPLVFKH =XVDPPHQVHW]XQJ XQG $SRSURWHLQDQWHLOH GHU
YHUVFKLHGHQHQ/LSRSURWHLQH.$5/621HWDO
3K\VLNDOLVFKH(LJHQVFKDIWHQ
/LSRSURWHLQH &K\ORPLNURQHQ 9/’/ /’/ +’/
’LFKWHJPO   







































































+ &232&+ &+ 1&+ 


















GHV 3KRVSKDWLG\OFKROLQV VR GD $F\O/\VRSKRVSKDWLG\OFKROLQ HQWVWHKW :$,7( XQG
’((1(1’LH3KRVSKROLSDVH$NRPPWLQGHU/HEHUDEHUDXFKLQDQGHUHQ*HZH
EHQYRU*$77HWDO:,1./(5HWDO%26&+HWDO/RNDOLVLHUWLVW
VLH LQ GHU 3ODVPDPHPEUDQ 1$&+%$85 HW DO&2/(%($8 HW DO  LQ GHU
PLFURVRPDOHQ )UDNWLRQ 6&+(5.23) HW DO  :$,7( XQG ’((1(1  LP
*ROJL$SSDUDW*2/’(HWDOXQGLQGHQ/\VRVRPHQ)5$1621HWDO
([WUD]HOOXOlU OLHJWGLH3KRVSKROLSDVH$ ]XVDPPHQPLW$ LP3DQNUHDVVDIW DOV LQDNWLYHV
=\PRJHQ YRU 1,/6621 XQG %25*675g0  ’XUFK HLQH WU\SVLQYHUPLWWHOWH




’LH 3KRVSKROLSDVH $ K\GURO\VLHUW GLH $F\OHVWHUELQGXQJ DP ]ZHLWHQ .RKOHQVWRIIDWRP
&GHV3KRVSKDWLG\OFKROLQVXQGDQGHUHU3KRVSKROLSLGH :$,7(XQG’((1(1
212 HW DO  (EHQVR ZLH GLH 3KRVSKROLSDVH $ NRPPW $ LQ GHU /HEHU XQG LQ
DQGHUHQ *HZHEHQ YRQ 6lXJHWLHUHQ YRU +$$6 HW DO  2+7$ HW DO 
&,1*2/$1,HWDO’LH/RNDOLVDWLRQLVW]7S+:HUWDEKlQJLJ ,QGHQ5DWWHQO\
VRVRPHQ ZXUGH VLH EHL HLQHP S+:HUW YRQ    QDFKJHZLHVHQ :,1./(5 HW DO
 5$+0$11 HW DO  )5$1621 HW DO  XQG LQ GHQ 0LWRFKRQGULHQ
:$,7(XQG’((1(1VRZLHLQGHU3ODVPDPHPEUDQEHLHLQHPEDVLVFKHQS+:HUW




’LH 3KRVSKROLSDVH % K\GURO\VLHUW  E]Z /\VRSKRVSKDWLG\OFKROLQ ]X *O\FHULQ
3KRVSKDWXQGIUHLH)HWWVlXUHQ’$:621%26&+HWDO6LHNRPPWLQGHU
/HEHU XQG LQ DQGHUHQ 2UJDQHQ YRU /(,%29,7= HW DO  %26&+ HW DO 
)(5%(5XQG5(6&+/RNDOLVLHUWLVWVLHLP&\WRVROLQGHUPLFURVRPDOHQ)UDNWLRQ








’LH 3KRVSKROLSDVH ’ VSDOWHW 3KRVSKDWLG\OFKROLQ LQ 3KRVSKDWLGVlXUH XQG &KROLQ








VWHULQ XQG HQGRJHQ JHELOGHWHQ 3KRVSKROLSLGHQ EHVWHKW 3$5’81  ’DV 3KRVSKD
WLG\OFKROLQ ZLUG PLFHOODU JHO|VW 6(1,25  1,/6621 XQG %25*675g0 
XQGPLW+LOIHGHULP3DQNUHDVVDIWHQWKDOWHQHQ3KRVSKROLSDVH$K\GURO\VLHUW6&2:HWDO







VWDWW 0$16%$&+  NDQQ VLFK DEHU EHL KRKHU 3KRVSKROLSLGDXIQDKPH ELV LQ GHQ
GLVWDOHQ%HUHLFKDXVGHKQHQ’DVYHUKLQGHUWHLQHhEHUODGXQJGHVSUR[LPDOHQ’QQGDUPDE
VFKQLWWHV PLW 3KRVSKDWLG\OFKROLQ XQG JHZlKUOHLVWHW HLQH RSWLPDOH 5HVRUSWLRQVTXRWH
6$%(6,1 HW DO  %(,/ XQG *581’< 0LFHOODU JHO|VW SHQHWULHUHQ /\VR
SKRVSKDWLG\OFKROLQXQGDQGHUH/LSRO\VHSURGXNWHDXVGHP’DUPOXPHQLQGLH(QWHUR]\WHQ
0XFRVD]HOOHQ1,/6621XQG%25*675g0*/,&.0$18QWHUVXFKXQ
JHQ YRQ /(.,0 XQG %(7=,1*  PLW GUHLIDFKPDUNLHUWHP 3KRVSKDWLG\OFKROLQ DQ














,Q GHQ (QWHURF\WHQ NDQQ GDV /\VRSKRVSKDWLG\OFKROLQ KDXSWVlFKOLFK EHU ]ZHL YHUVFKLH
GHQH 6WRIIZHFKVHOZHJH XP E]Z DEJHEDXW ZHUGHQ 1DFK $QJDEHQ YRQ /(.,0 XQG




(LQ 7HLO GHU $F\O/\VRSKRVSKDWLG\OFKROLQHZLUG YRQ /\VRSKRVSKROLSDVHQ LP9HUGDX
XQJVWUDNWNRPSOHWW]XIUHLHQ)HWWVlXUHQ*O\FHURSKRVSKRFKROLQXQGGHVVHQ+\GURO\VHSUR
GXNWHQ K\GURO\VLHUW /(.,0 XQG %(7=,1*  /(.,0 XQG *5$) 
3$57+$6$5$7+< HW DO  %(,/ XQG *581’<  =,(5(1%(5* XQG
*581’<$XVGHQ)HWWVlXUHQXQG*O\FHULQSKRVSKDWN|QQHQEHUGHQ.HQQHG\
3DWKZD\ ZLHGHU 7ULDF\OJO\FHULGH %$;7(5  2&.1(5 HW DO 






$Q GLH & 3RVLWLRQ GHV $F\O/\VRSKRVSKDWLG\OFKROLQV ZLUG GXUFK GLH /\VROHFLWKLQ
$F\OWUDQVIHUDVH YRUZLHJHQG HLQH XQJHVlWWLJWH )HWWVlXUH UHDF\OLHUW VR GD ZLHGHU 3KRV
SKDWLG\OFKROLQ HQWVWHKW 6&2: HW DO  1,/6621 XQG %25*675g0 
1,/6621  3$57+$6$5$7+< HW DO  /(.,0 XQG %(7=,1* 
/(.,0XQG*5$)  %(,/ XQG*581’<  =,(5(1%(5* XQG*581’<
 ’DV 3KRVSKDWLG\OFKROLQ ZLUG ]XVDPPHQ PLW ZHLWHUHQ 5HV\QWKHVHSURGXNWHQ ZLH
GHQ7ULDF\OJO\FHULGHQRGHU&KROHVWHULQHVWHUQPLW$SRSURWHLQHQNRPELQLHUWXQGVRPLW]X

&K\ORPLNURQHQ RGHU 9/’/ JHIRUPW XQG YLD ’XFWXV WKRUDFLFXV LQ GLH /\PSKEDKQ

























$EELOGXQJ 6WRIIZHFKVHOZHJH YRQ RUDO DSSOL]LHUWHP 3KRVSKDWLG\OFKROLQ EHL 5DWWHQ
/(.,0XQG%(7=,1*
%HL IHWWUHLFKHU)WWHUXQJPDFKHQGLH7ULDF\OJO\FHULGHGHQ+DXSWWHLOGHU&K\ORPLNURQHQ
7ULDF\OJO\FHULGH DXV’HU8PIDQJ GHU &K\ORPLNURQHQ YHUJU|HUW VLFK EHL JOHLFK]HLWLJHU
$EQDKPH GHV 3KRVSKROLSLG  7ULDF\OJO\FHULG 9HUKlOWQLVVHV <2.2+$0$ XQG
=,/9(560,7)5$=(5HWDO





*DOOH 3+,//,36  /\VRSKRVSKDWLG\OFKROLQ XQG 3KRVSKDWLG\OFKROLQ GHV %OXWHV
67(,1XQG67(,11(/621XQG)5((0$1XQGLP,QWHVWLPXQGHQRYR

V\QWKHWLVLHUWHV 3KRVSKDWLG\OFKROLQV ]XU 9HUIJXQJ 0$16%$&+  /(.,0 XQG
*5$)VRZLH/(.,0XQG%(7=,1*EHULFKWHWHQGDGHU)HWWVlXUHQ








3KRVSKDWLG\OFKROLQ NDQQ GH QRYR LQ GHU 0XFRVD V\QWKHWLVLHUW ZHUGHQ 120$ 
:lKUHQGGHU&’3&KROLQ3DWKZD\LP,QWHVWLQXPDNWLYLVW*855HWDOLVWHVGHU
3(10HWK\OWUDQVIHUDVH 3DWKZD\ QLFKW %5(0(5 XQG *5((1%(5*  ([RJHQ
DXIJHQRPPHQHV 3KRVSKDWLG\OFKROLQ LQKLELHUW GLH LQWHVWLQDOH 3KRVSKDWLG\OFKROLQELOGXQJ





$16(// XQG 63$11(5  =,(5(1%(5* XQG *581’<  1DFK 8QWHU





,Q GHQ 0XNRVD]HOOHQ ZHUGHQ DXV GHQ UHV\QWKHWLVLHUWHQ /LSLGHQ 3KRVSKROLSLGHQ XQG
YHUVFKLHGHQHQ$SRSURWHLQHQ&K\ORPLNURQHQJHELOGHW’LH&K\ORPLNURQHQJHODQJHQEHU

HQGRJHQH 3LQR]\WRVH LQ GLH /\PSKH XQG YLD ’XFWXV WKRUDFLFXV LQ GLH %OXWEDKQ
(,6(1%(5* XQG /(9<  ’RUW QHKPHQ VLH YRQ GHU +’/)UDNWLRQ GDV
/LSRSURWHLQOLSDVHDNWLYLHUHQGH$SRSURWHLQ& OO XQG GDV $SRSURWHLQ ( DXI *5((1 XQG
*/,&.0$1*5(**HWDO,QGHQ.DSLOODUEHUHLFKHQGHVH[WUDKHSDWLVFKHQ
*HZHEHVEHJLQQWGHU$EEDXGHU&K\ORPLNURQHQGXUFKGLH(Q]\PH/LSRSURWHLQOLSDVHXQG
7ULDF\OJO\FHULGK\GURODVH$XIJUXQG LKUHU 3KRVSKROLSDVHDNWLYLWlW N|QQHQ GLH (Q]\PH GLH
LP,QQHUHQGHU&K\ORPLNURQHQEHILQGOLFKHQ7ULDF\OJO\FHULGHDQJUHLIHQ*5266(5HWDO







’LH 6\QWKHVH GHU 9/’/ HUIROJW ]XP 7HLO LQ GHQ 0XNRVD]HOOHQ GHV -HMXQXPV DEHU
KDXSWVlFKOLFK LQ GHU /HEHU (//6:257+ HW DO  .2671(5  ’LH +DXSW
IXQNWLRQEHVWHKWLP7UDQVSRUWYRQHQGRJHQJHELOGHWHQ7ULDF\OJO\FHULGHQXQG]XPJHULQJHQ
7HLO LP $EWUDQVSRUW H[RJHQHU 7ULDF\OJO\FHULGH YRQ GHQ 0XFRVD]HOOHQ EHU GHQ ’XFWXV
WKRUDFLFXVLQGHQ%OXWVWURP7+,(/(HWDO’HU$EEDXGHU9/’/HUIROJWZLHEHL













’LH /LSRSURWHLQH PLW QLHGULJHU ’LFKWH KDEHQ HLQH ZLFKWLJH 5ROOH EHLP LQWUDYDVDOHQ
&KROHVWHULQWUDQVSRUWXQGIUGLH%HUHLWVWHOOXQJYRQ&KROHVWHULQIUGLHSHULSKHUHQ=HOOHQ
%HLQRUPDOHQ6HUXPOLSLGZHUWHQ OLHJHQ LQGHQ/’/3DUWLNHO FLUFDGHV6HUXPFKROH
VWHULQVGDV]XDOV(VWHUJHEXQGHQLVWXQGGDV$SRSURWHLQ%YRU.2/%(LQ
PHPEUDQJHEXQGHQHU5H]HSWRUELQGHWEHUGDV$SRSURWHLQ%GLH/’/’HU5H]HSWRUNRP
SOH[ ZLUG LQV =HOOLQQHUH JHVFKOHXVW XQG YRQ /\VRVRPHQ DEJHEDXW *2/’67(,1 XQG
%52:1  ’DGXUFK NDQQ GDV IUHLJHVHW]WH &KROHVWHULQ ]XU 9HUVRUJXQJ GHU =HOOHQ
GLHQHQ*OHLFK]HLWLJZLUNWGDVIUHLH&KROHVWHULQDOV5HSUHVVRUIUGLH6\QWKHVHGHV6FKOV




,P HQGRSODVPDWLVFKHQ 5HWLNXOXP YRQ /HEHU XQG ’QQGDUP ZHUGHQ GLVFRLGDOH +’/
3DUWLNHO SURGX]LHUW 7$// HW DO ’LHVH QHKPHQ LP%OXW DXV GHQ9/’/ XQG GHQ
&K\ORPLNURQHQ GLH $SRSURWHLQH & XQG ( 3KRVSKROLSLGH XQG &KROHVWHULQ DXI
(,6(1%(5*  +’/ LVW HLQ EHYRU]XJWHV 6XEVWUDW IU GDV /HFLWKLQ&KROHVWHULQ
$F\OWUDQVIHUDVH/&$7(Q]\PZHOFKHVGLH&)HWWVlXUHYRQ3KRVSKROLSLGHQDXIIUHLHV
&KROHVWHULQ WUDQVIHULHUW ZREHL &KROHVWHULQHVWHU XQG /\VRSKRVSKROLSLGH HQWVWHKHQ ’LH
/\VRSKRVSKROLSLGHZHUGHQ DQ$OEXPLQ JHEXQGHQ LQ GLH /HEHU WUDQVSRUWLHUW 7+,(/( HW
DO(,6(1%(5*XQGGLH&KROHVWHULQHVWHUJHODQJHQLQGHQ+’/.HUQVRGD
GDVGLVFRLGDOH+’/HLQHUXQGH)RUPDQQLPPW.$7$10LWGHU/&$75HDNWLRQ
ZLUG EHUVFKVVLJHV &KROHVWHULQ DXV GHU .|USHUSHULSKHULH KHUDXVJHO|VW XQG ]XU /HEHU







’DV /\PSKV\VWHP YRQ9|JHOQ LVWZHQLJ DXVJHELOGHW’HVKDOEZHUGHQ/LSRSURWHLQH GLH
GLH%H]HLFKQXQJ3RUWRPLNURQHQ WUDJHQ GLUHNW EHU GDV SRUWDOH%OXW ]XU /HEHU VHNUHWLHUW
%(16$’281 XQG 527+),(/’  ’LH 3RUWRPLNURQHQ KDEHQ IDVW GLH JOHLFKH
=XVDPPHQVHW]XQJZLH GLH&K\ORPLNURQHQ QXU LKU’XUFKPHVVHU LVWPLW GXUFKVFKQLWWOLFK
QPJHULQJHU*5,)),1HWDO9/’/XQG+’/VLQGGLH]ZHL+DXSWNODVVHQGHU
/LSRSURWHLQH GLH LQ GHU /HEHU V\QWKHWLVLHUW XQG VHNUHWLHUW ZHUGHQ ’LH HEHQIDOOV LQ GHU
/HEHU V\QWKHWLVLHUWHQ $SRSURWHLQH %  6,87$0$1*$12 HW DO  XQG $ 
%$1$5-((XQG5(’0$1VLQGGLHDPPHLVWHQYRUNRPPHQGHQ$SRSURWHLQHGHU
*HIOJHO9/’/ XQG –+’/ 7ULDF\OJO\FHULGH ZHUGHQ EHYRU]XJW PLW GHP $SRSURWHLQ %
XQG3KRVSKROLSLGHXQG&KROHVWHULQPLWGHP$SRSURWHLQ$YHUEXQGHQ1DFKhEHUJDQJGHU




















*HKLUQ     
1LHUHQ     
/XQJH     
0LO]     
0XVNHO     
+HU]     









hEHUHLQVWLPPHQG PLW GHQ (UJHEQLVVHQ YRQ $16(// XQG 63$11(5  IDQGHQ
0$5,1(77, HW DO  XQG*(7= HW DO  GLH K|FKVWHQ 3KRVSKROLSLGJHKDOWH LQ
GHQ 3KRVSKROLSLGIUDNWLRQHQ 3KRVSKDWLG\OFKROLQ XQG –HWKDQRODPLQ $XFK %/$1. HW DO
 GLH GLH 3KRVSKROLSLG]XVDPPHQVHW]XQJ YRQ 0XVNHOIOHLVFK EHLP *HIOJHO XQWHU






3KRVSKROLSLGH N|QQHQ YRP2UJDQLVPXV LP HUIRUGHUOLFKHQ$XVPD JHELOGHW ZHUGHQ XQG
VLQGGDKHUQLFKWHVVHQWLHOO3$5’81
)UGLH%LRV\QWKHVHYRQ3KRVSKDWLG\OFKROLQLQGHQ6lXJHWLHU]HOOHQVLQGIQIYHUVFKLHGHQH
5HDNWLRQVZHJH EHNDQQW $16(// XQG 63$11(5  (LQ 5HDNWLRQVZHJ LVW GLH GH
QRYR6\QWKHVH 3(/(&+HW DO :,/.,621XQG%(//  GLH HV DOV HLQ]LJH
5HDNWLRQ HUP|JOLFKW GHQ 3KRVSKDWLG\OFKROLQJHKDOW LQ GHQ =HOOHQ ]X HUK|KHQ
:857+,(5’LHDQGHUHQYLHU5HDNWLRQVZHJHVWHOOHQ.RQYHUVLRQVUHDNWLRQHQGDU
GLH LQ GHU /DJH VLQG YRUKDQGHQHV 3KRVSKDWLG\OFKROLQ ]X PRGLIL]LHUHQ $16(// XQG
63$11(5
’LH/HEHULVWGDV]HQWUDOH2UJDQIUGHQ3KRVSKROLSLGVWRIIZHFKVHODEHUDXFK LQDQGHUHQ
2UJDQHQ ILQGHWHLQH0HWDEROLVLHUXQJVWDWW 6&2:HWDO.$5/621HW DO
%HLGHU%LRV\QWKHVHYRQ3KRVSKDWLG\OFKROLQXQGDQGHUHU3KRVSKROLSLGHKDEHQGLH(Q]\PH

DQ GHU &\WRSODVPDREHUIOlFKH GHV HQGRSODVPDWLVFKHQ 5HWLNXOXPV 3$57+$6$5$7+<
XQG %$80$11  %$//$6 XQG %(//  9$/7(56621 XQG ’$//1(5
 VRZLH GHU 0LWRFKRQGULHQ XQG 0LFURVRPHQ :,/*5$0 XQG .(11(’< 
%5,1’/(< XQG +h%6&+(5  *(7= HW DO  :,57= XQG =,/9(560,7
(,%/HWDOZLFKWLJH)XQNWLRQHQ
 ’HQRYR6\QWKHVHYRQ3KRVSKDWLG\OFKROLQ
’LH GH QRYR 6\QWKHVH GHV 3KRVSKDWLG\OFKROLQV HUIROJW EHU GHQ &\WLGLQ3DWKZD\
$16(// XQG 63$11(5  DXFK &’3&KROLQ 3DWKZD\ 0$1 HW DO  RGHU
.HQQHG\3DWKZD\ 3(/(&+ XQG 9$1&(  JHQDQQW hEHU GLHVHQ :HJ ZLUG GHU




’XUFK GDV (Q]\P &\WRVLQWULSKRVSKDW&733KRVSKRFKROLQ&\WLG\OWUDQVIHUDVH ZLUG GDV
3KRVSKRFKROLQPLW&73]X&’3&KROLQXPJHZDQGHOW’DV&’3&KROLQNRQGHQVLHUWXQWHU
(LQZLUNXQJ GHV (Q]\PV &’3&KROLQ’LDF\OJO\FHULQ&KROLQSKRVSKRWUDQVIHUDVH PLW
’LDF\OJO\FHULQ ]XP3KRVSKDWLG\OFKROLQ 0$1 HW DO ’LHVHU 6FKULWW LVW UHYHUVLEHO
.$12+XQG2+12 ’DV’LDF\OJO\FHULQZLUG ]XYRU EHUPHKUHUH 6FKULWWH DXV
GHP *O\FHULQ3KRVSKDW XPJHZDQGHOW %(// HW DO  :,/.,621 XQG %(//
 ’LHVHV HQWVWHKW ZLHGHUXP HQWZHGHU DXV ’LK\GUR[\DFHWRQSKRVSKDW ZHOFKHV DXV
GHP.RKOHQK\GUDWVWRIIZHFKVHO]XU9HUIJXQJJHVWHOOWZLUGRGHUDXV*O\FHULQZHOFKHVDXV
GHP )HWWVWRIIZHFKVHO VWDPPW +$86&+,/’7  hEHU GHQ &’3&KROLQ 3DWKZD\
ZLUG LQ GHU /HEHU GLH HUVWH +\GUR[\OJUXSSH GHV 3KRVSKDWLG\OFKROLQV EHYRU]XJW PLW
3DOPLWLQ RGHU 6WHDULQVlXUH XQG GLH ]ZHLWH +\GUR[\OJUXSSH PLW /LQROVlXUH YHUHVWHUW




















5HJXOLHUHQG IU GHQ&’3&KROLQ 3DWKZD\ZLUNW GDV (Q]\P&\WLG\OWUDQVIHUDVHZHOFKHV
GLH $NWLYLWlW DQGHUHU (Q]\PH OLPLWLHUHQ E]Z HUK|KHQ NDQQ 3(/(&+ HW DO 
6.59(HWDO0$1HWDO’LH6WHURLGH’LHWK\OVWLOEHVWUROXQG*OXFRFRUWL





YRQ 67(77(1 EHVFKULHEHQ 3(/(&+ XQG 9$1&(  (UVW  HQWGHFNWHQ
%5(0(5XQG*5((1%(5*  VRZLH*,%621HWDO GDGDV3KRV
SKDWLG\OHWKDQRODPLQ EHU0HWK\OWUDQVIHUDVHQ GXUFK ’UHLIDFKPHWK\OLHUXQJ ]X 3KRVSKDWL
G\OFKROLQ XPJHZDQGHOW ZHUGHQ NDQQ ZREHL GDV 6$GHQRV\OPHWKLRQLQ DOV 0HWK\OJUXS
SHQGRQDWRUGLHQW’LH0HWK\OWUDQVIHUDVHQVLQGPLWGHUPLFURVRPDOHQ)UDNWLRQGHU*HZHEH
YRUDOOHPGHU/HEHUYHUEXQGHQ6.59(HWDO’LHHUVWH0HWK\OJUXSSHZLUGYRQ
HLQHU 0JDEKlQJLJHQ 0HWK\OWUDQVIHUDVH (&  EHUWUDJHQ XQG GLH ]ZHLWH XQG
GULWWH 0HWK\OJUXSSH YRQ HLQHU 0JXQDEKlQJLJHQ 0HWK\OWUDQVIHUDVH (& 
+2)0$119RQ%HGHXWXQJ LVW GLH10HWK\OLHUXQJ KDXSWVlFKOLFK LQ GHU /HEHU








KDW LQVJHVDPW HLQH UHODWLY JHULQJH %HGHXWXQJ GD HU QXU  GHU GH QRYR 3KRVSKDWL
G\OFKROLQV\QWKHVHEHUGHQ&’3&KROLQ3DWKZD\DXVPDFKW681’/(5HWDO
 $F\OLHUXQJYRQ/\VRSKRVSKDWLG\OFKROLQ
/$1’6  EHVFKULHE GLH $F\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQ ]X 3KRVSKDWLG\O
FKROLQ ZDV YRQ ZHLWHUHQ $XWRUHQ %26&+ XQG ’((1(1  67(,1 XQG 67(,1
1,/6621XQG%25*675g0  EHVWlWLJWZXUGH )U GLH$F\OLHUXQJHQ VLQG

]ZHL(Q]\PHYHUDQWZRUWOLFK =XPHLQHQ GLH/\VROHFLWKLQ$F\OWUDQVIHUDVH (& 
GLHLQGHU/DJHLVWGLH+\GUR[\OJUXSSHDP]ZHLWHQ&$WRPYRQ/\VRSKRVSKDWLG\OFKROL
QHQ]XYHUHVWHUQXQG]XPDQGHUHQGLH$F\OJO\FHULQSKRVSKRFKROLQ$F\OWUDQVIHUDVH (&




IUHLHQ +\GUR[\OJUXSSH EHVWLPPW *HVlWWLJWH )HWWVlXUHQ ZHUGHQ HKHU PLW GHU HUVWHQ +\
GUR[\OJUXSSHXQGXQJHVlWWLJH)HWWVlXUHQPLWGHU]ZHLWHQ+\GUR[\OJUXSSHGHU MHZHLOLJHQ
/\VRSKRVSKDWLG\OFKROLQH YHUHVWHUW 0(5./ XQG /$1’6  ’DV )HWWVlXUHPXVWHU
ZLUG LQWUDFHOOXODU ZHLWHU GH XQG UHDF\OLHUW RKQH GDV GDV *UXQGJHUVW ]HUVW|UW ZLUG
/$1’6  3DOPLWLQ $UDFKLGRQVlXUH XQG 6WHDULQ $UDFKLGRQVlXUH
3KRVSKDWLG\OFKROLQH ZHUGHQ GXUFK $F\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQHQ JHELOGHW
+2/8%HW DO $.(6621 ZREHL OHW]WHUHV VRJDU GXUFK HLQHQ ]ZHLIDFKHQ
’HDF\OLHUXQJV$F\OLHUXQJV3UR]H V\QWKHWLVLHUW ZLUG 75(:+(//$ XQG &2//,16

 7UDQVDF\OLHUXQJYRQ/\VRSKRVSKDWLG\OFKROLQ
’LH 7UDQVDF\OLHUXQJ YRQ /\VRSKRVSKDWLG\OFKROLQ ZLUG GXUFK GLH $F\O/\VRSKRVSKDWL




D (5%/$1’ XQG0$5,1(77, E XQG LVW HUVW EHL HUK|KWHQ /\VRSKRVSKDWL
G\OFKROLQ.RQ]HQWUDWLRQHQQDFKZHLVEDU(/6%$&+08/’(5HWDO8QWHU




’D GLH 3KRVSKROLSLGH DXIJUXQG LKUHU DPSKLSKLOHQ (LJHQVFKDIWHQ HPXOJLHUHQG ZLUNHQ
ZHUGHQ VLH LQ GHU 7LHUHUQlKUXQJ DOV (PXOJDWRU YRQ.lOEHUPLOFKDXVWDXVFKHUQ HLQJHVHW]W
’DV YHUEHVVHUW GLH 4XDOLWlW GHU 0LOFKDXVWDXVFKHU GLH )HWWYHUGDXOLFKNHLW XQG LVW HLQH
4XHOOHIUHVVHQWLHOOH1lKUVWRIIH1,(8:(1+8<=(1:LHLP0LOFKDXVWDXVFKHU
IU.lOEHUILQGHQGLH3KRVSKROLSLGHDXFK(LQVDW]LP6DXHQPLOFKHUVDW]IU)HUNHOXQGIU
GLH 9HUDEUHLFKXQJ IOVVLJHU 9HUVXFKVWLHUIXWWHU =,(*(/,7=  ’HU (LQVDW] YRQ
/HFLWKLQHQEHVRQGHUVYRQ5HLQOHFLWKLQDOV)XWWHU]XVDW]VWRIIYHUEHVVHUWGLH9HUGDXOLFKNHLW
GHURUJDQLVFKHQ6XEVWDQ]HQXQGGLH.|USHUJHZLFKWV]XQDKPHQYRQ)HUNHOQ *h17+(5
D E $XHUGHP KDW /HFLWKLQ HLQHQ SRVLWLYHQ (IIHNW DXI 3DUDPHWHU GHU




















%LV ]XP9HUVXFKVEHJLQQZXUGHQ GLH%URLOHU ]XU*HZ|KQXQJ LQ HLQHP RIIHQHQ5HVSLUD



















$OV )XWWHU GLHQWH HLQ KDQGHOVEOLFKHV $OOHLQIXWWHUPLWWHO IU 0DVWKKQHUNNHQ )LUPD







7  0HWKLRQLQ 
2UJ6XEVWDQ]LQ7  7KUHRQLQ 
5RKDVFKH  /\VLQ 




6WlUNH     
=XFNHU     



















G\OFKROLQ LQ GHU *HODWLQHNDSVHO EOLHE ,Q GLH 7UDQVSRUWNDSVHO ZXUGHQ  O (WKDQRO
JHIOOW  0LQXWHQ JHZDUWHW GDQQ GDV (WKDQRO LQ GLH *HODWLQHNDSVHO EHUIKUW XQG























































(LQH .QI /DERSRUW3XPSH ) JHZlKUOHLVWHWH ZlKUHQG GHU VWQGLJHQ 9HUVXFKV]HLW
HLQHQNRQWLQXLHUOLFKHQ/XIWVWURPGXUFKGLH9HUVXFKVDQODJH
’LHDXVGHP5HVSLUDWLRQVNlILJ$JHVRJHQH$WHPOXIWZXUGHGXUFKHLQHQ/XIWHQWIHXFKWHU
% JHOHLWHW’LH HQWIHXFKWHWH/XIWGXUFKVWU|PWHGHQ5RWDPHWHU &PLW HLQHU*HVFKZLQ
GLJNHLWGHV/XIWVWURPVYRQOK’LHYRP5RWDPHWHUNRPPHQGH/XIWZXUGHGXUFK]ZHL
PLW Q1D2+JHIOOWH*DVZDVFKIODVFKHQ )OOPHQJH MH PO ’ JHOHLWHW XQG VR GDV






ZHFKHOV ZXUGHQ ]ZHL )ODVFKHQ ( SDUDOOHO JHVFKDOWHW VR GD EHLP $XVWDXVFK GHU
/XIWVWURPQXUXPJHOHLWHWZHUGHQPXWH
:lKUHQGGHVVWQGLJHQUDGLRUHVSLUDWRULVFKHQ9HUVXFKHV]XU(UIDVVXQJGHUTXDQWLWDWLYHQ





WLRQVNlILJ ’LH ([NUHPHQWH ZXUGHQ JHZRJHQ GXUFKPHQJW XQG ELV ]XU DQVFKOLHHQGHQ
$QDO\VHLQJHVFKORVVHQHQ3ODVWLNEHFKHUQLP.KOUDXP&DXIEHZDKUW
7|WHQXQG=HUOHJHQGHU7LHUH



























LKUHV*HZLFKWHV DTXD GHVW YHUVHW]W8PHLQH KRPRJHQH0DVVH KHU]XVWHOOHQZXUGHQ GLH
3UREHQPLWHLQHP8OWUD7XUUD[,ND:HUNKRPRJHQLVLHUW’LH.KOXQJGHU5HDJHQ]JOlVHU






’LH .|USHUIUDNWLRQHQ  +DXW XQG )HGHUQ  .QRFKHQ XQG  )H XQG .RSI
ZXUGHQJHZRJHQLQPO(LQPDFKJOlVHULQGLH]XYRUPODTXDGHVWSLSHWWLHUWZXUGH
EHUIKUWPLW$OXIROLHEHGHFNWXQGDXWRNODYLHUW&K1DFKKDOEVWQGLJHU$ENKO
]HLW NRQQWHQ GLH.|USHUIUDNWLRQHQZLH EHL GHQ )UDNWLRQHQ  EHVFKULHEHQ ]HUNOHLQHUW
XQGKRPRJHQLVLHUWZHUGHQ
.|USHUIUDNWLRQHQ

























ZDUGDV(UPLWWHOQGHUZLHGHUJHIXQGHQHQ &$NWLYLWlWP|JOLFK DXIGLH VLFK LPZHLWHUHQ
EH]RJHQZXUGH
(LQZHLWHUHU7HLOGHUDXIJHDUEHLWHWHQ)UDNWLRQHQZXUGHIUGLH([WUDNWLRQJHQXW]W ,QGHQ
EHL GHU ([WUDNWLRQ HQWVWDQGHQHQ1LFKWOLSLGSKDVHQ HUIROJWH GLH0HVVXQJ &$NWLYLWlW V



















’LH DQVFKOLHHQGH 3KRVSKRLPDJHUDXVZHUWXQJ HUP|JOLFKWH GLH )HVWVWHOOXQJ GHU +|KH DQ
&$NWLYLWlWLQGHQJHWUHQQWHQ/LSLGE]Z3KRVSKROLSLGIUDNWLRQHQ
 $OOJHPHLQHV]X$NWLYLWlWVPHVVXQJHQ
































9RQ DOOHQ )UDNWLRQHQ  HUIROJWH GLH %HVWLPPXQJ GHU *HVDPWDNWLYLWlW ,Q






WUDWHQ 3UREOHPH GLH EHL VFKZHU O|VOLFKHQ .|USHUIUDNWLRQHQ ]% /XIWU|KUH HQWVWDQGHQ
HUVWEHLGHU$XIDUEHLWXQJGHU.|USHUIUDNWLRQHQGHVHUVWHQ9HUVXFKWLHUHVDXI’DKHUZXUGHQ
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PXQJ LQ 6]LQWLOODWLRQVIOlVFKFKHQ SLSHWWLHUW ZHUGHQ ’LH )OlVFKFKHQ ZXUGHQ PLW  PO
6]LQWLOODWRUDXIJHIOOWXQGGLH&$NWLYLWlWLP)OVVLJNHLWV]LQWLOODWLRQV]lKOHUHUPLWWHOW’LH
HUPLWWHOWH &$NWLYLWlW GHU1LFKWOLSLGSKDVH ELOGHWH ]XVDPPHQPLW GHU &$NWLYLWlW GHU
EHLGHU([WUDNWLRQHQWVWDQGHQHQ)LOWHUUFNVWlQGHGHQ1LFKWOLSLGDQWHLO
1DFKGHP GLH UHVWOLFKH REHUH 3KDVH PLW HLQHU 3DVWHXUSLSHWWH DEJHVDXJW ZDU PXWH GLH
XQWHUH3KDVHDXVGHQ*ODVPH]\OLQGHULQHLQHQPO5XQGNROEHQEHUIKUWZHUGHQ(LQ
]ZHLPDOLJHV1DFKVSOHQGHV*ODVPH]\OLQGHUVPLWMHZHLOVPO0HWKDQROEHUIKUWHGLH
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$EELOGXQJ6WDQGDUGSODWWH]XU%HVWLPPXQJYRQ/\VRSKRVSKDWLG\OFKROLQ
/\VRSKRVSKDWLG\OHWKDQRODPLQ  3KRVSKDWLG\OFKROLQ  3KRVSKDWLG\O





GLH GQQVFKLFKWFKURPDWRJUDSKLVFKH 3KRVSKROLSLGWUHQQXQJ GLH (UPLWWOXQJ DXI ZHOFKH
3KRVSKROLSLGHVLFKGLH&$NWLYLWlWLQGHU3KRVSKROLSLGIUDNWLRQYHUWHLOWH’DGLH)UDNWLR
QHQ/\VRSKRVSKDWLG\OFKROLQXQG/\VRSKRVSKDWLG\OHWKDQRODPLQ DXIGHU’QQVFKLFKWFKUR
PDWRJUDSKLH3ODWWH QLFKW H[DNW WUHQQEDU ZDUHQ ZXUGHQ EHLGH )UDNWLRQHQ ]XVDPPHQ DOV
/\VRSKRVSKDWLG\OIUDNWLRQHQLQGHQ(UJHEQLVVHQGDUJHVWHOOW



















’LH9HUVXFKVHUJHEQLVVHZXUGHQ IROJHQGHUZHLVH GDUJHVWHOOW’LH(UJHEQLVVH GHU8QWHUVX
FKXQJHQ GHU HUVWHQ ]ZHL 9HUVXFKVWLHUH GHUHQ0DUNLHUXQJPLW 3KRVSKDWLG\OFKROLQ /α
GLSDOPLWR\O[FKROLQPHWK\O&]HUIROJWHZXUGHQDOV3&&KROLQ&7LHUHEH]HLFKQHW’LH





’LH GLUHNW QDFK GHU 7|WXQJ HUPLWWHOWHQ*HZLFKWH HLQ]HOQHU )UDNWLRQHQ GHU9HUVXFKVWLHUH
HLQVXQG]ZHLXQGLKUUHODWLYHU$QWHLODQGHU6XPPHDOOHU)UDNWLRQHQZHUGHQLQ7DEHOOH
DXIJHIKUW
’LH9HUVXFKVWLHUH HLQV XQG ]ZHL EHL GHQHQ GLH0DUNLHUXQJPLW 3&&KROLQ& HUIROJWH
ZXUGHQ MHZHLOV DP  /HEHQVWDJ JHW|WHW 6LH ZLHVHQ DQQlKHUQG EHUHLQVWLPPHQGH




HUKHEOLFKHU 7HLO GHV*HVDPWJHZLFKWHV EHUXKWHPLW  E]Z  DXI GHP KRKHQ
.QRFKHQJHZLFKWXQGGHP*HZLFKWVDQWHLODQ+DXWXQG)HGHUQYRQEHU’DVHUVWH
9HUVXFKVWLHU HQWKLHOW PLW  J HLQHQ XP  J K|KHUHQ $EGRPLQDOIHWWDQWHLO DOV GDV
]ZHLWH9HUVXFKVWLHU%HLGHU%HUHFKQXQJGHVUHODWLYHQ$QWHLOVDPJHVDPWHQ*HZLFKWDOOHU
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:LH DXV 7DEHOOH  HUVLFKWOLFK LVW ZRJ GDV GULWWH 9HUVXFKVWLHU EHL GHU 7|WXQJ DP 
/HEHQVWDJJPHKUDOVGDV9LHUWHREZRKOGLHVHVHUVWDP/HEHQVWDJJHW|WHWZXUGH
%HL GHP YLHUWHQ9HUVXFKVWLHUZXUGH DQJHQRPPHQ GD HV DXIJUXQG YHUlQGHUWHU NOLPDWL
VFKHU%HGLQJXQJHQODQJVDPHUZXFKVDOVGLH$QGHUHQ7URW]GHPZXUGHQDFKGHU6FKODFK
WXQJ]XVlW]OLFKGLH7LHUJHVXQGKHLWEHUSUIWXQGEHVWlWLJW
’LH 0XVNXODWXU EHLGHU 9HUVXFKVWLHUH HUZLHV VLFK PLW HLQHP UHODWLYHQ $QWHLO DP
*HVDPWJHZLFKWDOOHU)UDNWLRQHQYRQEHUDOVJU|WH)UDNWLRQ:LHEHLGHQ7LHUHQ
GLHPLW 3&&KROLQ&PDUNLHUWZXUGHQ 7DEHOOH  EHVDHQ DXFK GLH )UDNWLRQHQ+DXW
XQG )HGHUQ .QRFKHQ XQG ([NUHPHQWH GHU 9HUVXFKVWLHUH GUHL XQG YLHU GLH ]ZHLW ELV
YLHUWJU|WHQUHODWLYHQ$QWHLOHDP*HVDPWJHZLFKWDOOHU)UDNWLRQHQ$XIIDOOHQGZDUGDGLH
















































&*HKDOW GHU$WHPOXIW GHV HUVWHQ9HUVXFKWLHUHV DXI %T JHVXQNHQ (U VWLHJ LQ GHQ
QlFKVWHQ ]ZHL 6WXQGHQ ZLHGHU DQ XQG VFKZDQNWH GDQQ HEHQVR ZLH GHU &*HKDOW GHU
$WHPOXIW GHV ]ZHLWHQ9HUVXFKVWLHUHV ELV ]XP9HUVXFKVHQGH ]ZLVFKHQ %T LP0LQL
PXPXQG%TLP0D[LPXP
 3&/LQROVlXUH&7LHUH






















































8P ]X YHUDQVFKDXOLFKHQ ZLH VLFK GLH &$NWLYLWlW GHU MHZHLOLJHQ )UDNWLRQHQ DXI GLH
/LSLGH[WUDNWHXQG1LFKWOLSLGDQWHLOHDXIWHLOWHZXUGHQGLH UHODWLYHQ9HUWHLOXQJHQ HUPLWWHOW
$XIJHIKUW VLQGGLHQHXQ)UDNWLRQHQPLWGHQJU|WHQ$QWHLOHQ DQ &$NWLYLWlW 7DEHOOH


































































+DXW XQG )HGHUQ GHV HUVWHQ 9HUVXFKVWLHUHV XQG ([NUHPHQWH GHV ]ZHLWHQ 9HUVXFKVWLHUHV
ZLHVHQ EHU   JHULQJHUH &$NWLYLWlWVDQWHLOH DXI DOV GLH /LSLGH[WUDNWH GHU MHZHLOV





WUDNWH XQG1LFKWOLSLGDQWHLOH GHU QHXQ )UDNWLRQHQPLW GHQ K|FKVWHQ &$NWLYLWlWVDQWHLOHQ
ZLUGLQ7DEHOOHJH]HLJW































































/LSLGH[WUDNWH &$NWLYLWlWVDQWHLOH YRQ EHU  HQWKLHOWHQ ,Q GHQ /LSLGH[WUDNWHQ GHU
)UDNWLRQHQ$EGRPLQDOIHWW=Z|OIILQJHUGDUPPLW,QKDOWXQG3DQNUHDV+DXWXQG)HGHUQGHU
3&/LQROVlXUH&9HUVXFKVWLHUH NRQQWHQ GLH K|FKVWHQ &$NWLYLWlWVDQWHLOH YRQ 
ELVJHPHVVHQZHUGHQ’LH/LSLGH[WUDNWHGHU)UDNWLRQHQ.QRFKHQ)HXQG.RSI
GHV GULWWHQ 9HUVXFKVWLHUHV XQG ’QQGDUP GHV YLHUWHQ 9HUVXFKVWLHUHV ZLHVHQ EHU  
JHULQJHUH &$NWLYLWlWVDQWHLOH DXI DOV GLH /LSLGH[WUDNWH GHU MHZHLOV JOHLFKHQ )UDNWLRQHQ
GHVDQGHUHQ9HUVXFKWLHUHV%HLDOOHQDQGHUHQMHZHLOVJOHLFKHQ)UDNWLRQHQEHLGHU9HUVXFKV













DXIGLH HLQ]HOQHQ)UDNWLRQHQ HUPLWWHOW%HLGHP HUVWHQ9HUVXFKVWLHU NRQQWH HLQH JHVDPWH
&$NWLYLWlWYRQN%TZLHGHUJHIXQGHQZHUGHQ’LH&$NWLYLWlWDOOHU)UDNWLRQHQ
GHV]ZHLWHQ9HUVXFKWLHUHVEHWUXJN%T’HU+DXSWDQWHLOGHUJHVDPWHQ&$NWLYL
WlW PLW HLQHP UHODWLYHQ $QWHLO YRQ   EHLP HUVWHQ 9HUVXFKVWLHU XQG   EHLP

]ZHLWHQ9HUVXFKVWLHUZLUG LQGHQ LQ7DEHOOHDXIJHIKUWHQ DFKW)UDNWLRQHQJH]HLJW ,Q
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PLW GHQ JU|WHQ &$NWLYLWlWVDQWHLOHQ HEHQIDOOV GLH )UDNWLRQHQ PLW GHQ K|FKVWHQ *H
ZLFKWVDQWHLOHQ’LHHUPLWWHOWH&$NWLYLWlWEH]RJHQDXIGLH*HZLFKWHGHUMHZHLOLJHQ)UDN
WLRQHQ EHZLUNWH GD GHU JU|WH $QWHLO GHU &$NWLYLWlW DXI VLH HQWILHO ’LH )UDNWLRQ
$WHPOXIWGLHEHLGHQ3&&KROLQ&9HUVXFKVWLHUHQHLQHQ&$NWLYLWlWVDQWHLOYRQGXUFK
VFKQLWWOLFKXQWHUDXIZLHV 7DEHOOH]HLJWHEHLGHQ9HUVXFKVWLHUHQGUHLXQGYLHU
&$NWLYLWlWVDQWHLOH YRQ  E]Z  6LHZDU GLH )UDNWLRQPLW GHP IQIWJU|WHQ
&$NWLYLWlWVDQWHLO

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7DEHOOH]HLJWGD LQGHQ)UDNWLRQHQ/XQJH’LFNGDUP.ORDNHPLW ,QKDOW XQG%OLQG
GDUPPLW ,QKDOWEHLGHU9HUVXFKVWLHUH VRZLHGHU)UDNWLRQ+HU]GHV ]ZHLWHQ9HUVXFKWLHUHV
&$NWLYLWlWHQ]ZLVFKHQ%TJXQG%TJQDFKJHZLHVHQZXUGHQ,QGHQ)UDN

WLRQHQ .QRFKHQ 0XVNHO )H XQG .RSI 0XVNHOPDJHQ %OXW XQG 6HUXP EHLGHU 9HU














































)UDNWLRQHQ$EGRPLQDOIHWW XQG([NUHPHQWH HUPLWWHOWZHUGHQ’LH )UDNWLRQHQ*DOOH+DXW
XQG )HGHUQ EHLGHU 9HUVXFKVWLHUH %OLQGGDUP PLW ,QKDOW GHV GULWWHQ 9HUVXFKWLHUHV XQG
([NUHPHQWH GHV YLHUWHQ 9HUVXFKWLHUHV ZLHVHQ &$NWLYLWlWHQ ]ZLVFKHQ  %TJ XQG
%TJDXI%HLGHQ)UDNWLRQHQ’QQGDUP/XIWU|KUH/HEHU+HU]1LHUHQ=Z|OIILQ
JHUGDUPPLW3DQNUHDVXQG,QKDOW0XVNHOPDJHQ.QRFKHQXQG’UVHQPDJHQEHLGHU9HU
VXFKVWLHUH 0LO] GHV GULWWHQ 9HUVXFKVWLHUHV XQG $EGRPLQDOIHWW %OLQGGDUP PLW ,QKDOW

’LFNGDUP.ORDNHPLW ,QKDOWXQG)HXQG.RSIGHVYLHUWHQ9HUVXFKWLHUHVZXUGHQQRFK
&$NWLYLWlWHQ ]ZLVFKHQ %TJ XQG %TJ JHPHVVHQ’LH &$NWLYLWlWHQ GHU
EULJHQ)UDNWLRQHQODJHQXQWHU%TJ
 &$NWLYLWlWHQLQGHQ/LSLGH[WUDNWHQ
8P GLH WDWVlFKOLFKHQ &$NWLYLWlWHQ GHU /LSLGH[WUDNWH GHU MHZHLOLJHQ )UDNWLRQHQ DOOHU
9HUVXFKVWLHUH YHUJOHLFKHQG GDU]XVWHOOHQ ZXUGHQ GLH LQ GHQ /LSLGH[WUDNWHQ JHPHVVHQHQ
&$NWLYLWlWHQDXIGLHMHZHLOLJHQ2UJDQJHZLFKWHEH]RJHQXQGGLH UHODWLYH$NWLYLWlWVYHU
WHLOXQJ EHUHFKQHW 7DEHOOH  XQG  9RQ GHQ )UDNWLRQHQ %OLQGGDUPLQKDOW *DOOH XQG
0LO] VWDQGHQ JHULQJH0HQJHQ ]XU9HUIJXQJ 6LH UHLFKWHQ QXU ]XU %HVWLPPXQJ GHU JH




DXFK GLH /LSLGH[WUDNWH GHU )UDNWLRQHQ0XVNHO ([NUHPHQWH .QRFKHQ ’QQGDUP +DXW
XQG )HGHUQ )H XQG.RSI DOOHU9HUVXFKVWLHUH /HEHU =Z|OIILQJHUGDUPPLW ,QKDOW XQG











]ZHLWHQ9HUVXFKVWLHUHV GHXWOLFK JU|HUH &$NWLYLWlWVDQWHLOH DXIZLHVHQ DOV GLH /LSLGH[
WUDNWHGHU JOHLFKHQ )UDNWLRQHQ GHV MHZHLOLJHQ DQGHUHQ7LHUHV$OOH EULJHQ/LSLGH[WUDNWH
]HLJWHQLQHWZDEHUHLQVWLPPHQGH&$NWLYLWlWVDQWHLOHLQGHQMHZHLOVJOHLFKHQ)UDNWLRQHQ
EHLGHU7LHUH
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$NWLYLWlW GHU /LSLGH[WUDNWH EH]RJHQ DXI GDV MHZHLOLJH2UJDQJHZLFKWZLH LQ 7DEHOOH 
GDUJHVWHOOW
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PLW,QKDOWXQG3DQNUHDV












’LH7UHQQXQJ GHU /LSLGH[WUDNWH DOOHU.|USHUIUDNWLRQHQ XQG GHU ([NUHPHQWHZXUGH QDFK





















GHU.|USHUIUDNWLRQHQ XQG([NUHPHQWH’LH &$NWLYLWlWVYHUWHLOXQJ DXI GLH /LSLGIUDNWLR
QHQGHU/LSLGH[WUDNWHYRQIQI.|USHUIUDNWLRQHQXQGGHU([NUHPHQWHZLUG LQ7DEHOOH
GDUJHVWHOOW





IUDNWLRQHQXQGGHU([NUHPHQWH 3/ 30 I)6 7* &KRO
$NWYLWlWLQGHU/LSLGIUDNWLRQ
0XVNHO    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$NWLYLWlWVDQWHLOH LQ GHU /LSLGIUDNWLRQ 7ULDF\OJO\FHULGH QDFKJHZLHVHQ ZHUGHQ ’LH ]ZHLW
JU|WHQ&$NWLYLWlWVDQWHLOHZXUGHQLQGHU/LSLGIUDNWLRQ3KRVSKROLSLGHJHPHVVHQ,QGHU
/LSLGIUDNWLRQ3RO\PHUHZXUGHQPD[LPDOH &$NWLYLWlWVDQWHLOH YRQ  LQ GHU /LSLG
IUDNWLRQIUHLH)HWWVlXUHQYRQJHPHVVVHQ
’LH(UJHEQLVVH GHU8QWHUVXFKXQJHQ ]XU UHODWLYHQ &$NWLYLWlWVYHUWHLOXQJ DXI GLH /LSLG
IUDNWLRQHQGHU/LSLGH[WUDNWHGHU.|USHUIUDNWLRQHQ YHUVFKLHGHQHU2UJDQH XQG GHU%OXWEH
VWDQGWHLOHVLQGLQ7DEHOOHGDUJHVWHOOW
7DEHOOH 5HODWLYH9HUWHLOXQJGHU&$NWLYLWlWYRQ/LSLGH[WUDNWHQGHU.|USHUIUDNWLR
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GHU%OXWEHVWDQGWHLOH GLH JU|WHQ &$NWLYLWlWVDQWHLOH LQ GHU /LSLGIUDNWLRQ 3KRVSKROLSLGH
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KDOW XQG’QQGDUPZXUGH GHU ]ZHLWK|FKVWH$QWHLO DQ &$NWLYLWlW LQ GHU /LSLGIUDNWLRQ
7ULDF\OJO\FHULGHZLHGHUJHIXQGHQ ,P/LSLGH[WUDNWGHU.|USHUIUDNWLRQ0XVNHOPDJHQLQKDOW
ZDU GHU ]ZHLWJU|WH $QWHLO LQ GHU /LSLGIUDNWLRQ IUHLH )HWWVlXUHQ EHL GHU .|USHUIUDNWLRQ
’QQGDUPLQKDOW LQ GHU /LSLGIUDNWLRQ3RO\PHUH XQG EHL GHU.|USHUIUDNWLRQ%OLQGGDUP LQ




(UVW LP OHW]WHQ $EVFKQLWW GHV *DVWURLQWHVWLQDOWUDNWHV LP /LSLGH[WUDNW YRQ ’LFNGDUP





SKLVFK LQ GLH /LSLGIUDNWLRQHQ /\VRSKRVSKDWLG\OFKROLQ XQG /\VRSKRVSKDWLG\OHWKDQRODPLQ


























0LW &$NWLYLWlWVDQWHLOHQ ]ZLVFKHQ  LQGHQ/\VRSKRVSKDWLG\OIUDNWLRQHQ























0LW $XVQDKPH GHV *HKLUQV NRQQWHQ &$NWLYLWlWVDQWHLOH YRQ EHU   IHVWJHVWHOOW
ZHUGHQ’HU/LSLGH[WUDNWGHU.|USHUIUDNWLRQ*HKLUQKDWWH LQGHU3KRVSKDWLG\OFKROLQIUDN
WLRQ HLQHQ &$NWLYLWlWVDQWHLO YRQ QXU ’DIU ZLHV HU LQ GHQ /\VRSKRVSKDWLG\O
IUDNWLRQHQ PLW   HLQHQ GHXWOLFK K|KHUHQ &$NWLYLWlWVDQWHLO DXI DOV GLH DQGHUHQ
/LSLGH[WUDNWHPLW&$NWLYLWlWVDQWHLOHQYRQPD[LPDO





















7DEHOOH  ]HLJW GD GLH /LSLGH[WUDNWH GHU.|USHUIUDNWLRQHQ /XIWU|KUH 6SHLVHU|KUH XQG
.URSI 0XVNHOPDJHQ ’UVHQPDJHQ PLW ,QKDOW GLH JU|WHQ &$NWLYLWlWVDQWHLOH YRQ
ELVMHZHLOVLQGHU/LSLGIUDNWLRQ3KRVSKDWLG\OFKROLQDXIZLHVHQ,QGHQ/\







WLRQHQ GHV*DVWRLQWHVWLQDOWUDNWHV XQG GHU /XIWU|KUH QDFKZHLVEDU1XU GLH.|USHUIUDNWLRQ
’QQGDUPLQKDOWZLFKGDYRQDEGDGLH/\VRSKRVSKDWLG\OIUDNWLRQHQPLWGLHK|FK
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/LSLGIUDNWLRQ 3KRVSKDWLG\OHWKDQRODPLQ IHVWJHVWHOOW ZHUGHQ $QVRQVWHQ ZDUHQ QXU LQ GHQ
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’UVHQPDJHQPLW,QKDOW       
0XVNHOPDJHQ       
=Z|OIILQJHUGDUP       
’QQGDUP       
’QQGDUPLQKDOW       
%OLQGGDUP       
’LFNGDUP.ORDNHPLW,QKDOW       
PLW,QKDOWXQG3DQNUHDV
:LHDXV7DEHOOHHUVLFKWOLFKLVWZXUGHQGLHK|FKVWHQ&$NWLYLWlWVDQWHLOHGHU/LSLGH[
WUDNWHGHU DXIJHIKUWHQ.|USHUIUDNWLRQHQ LQGHU/LSLGIUDNWLRQ IUHLH)HWWVlXUHQ7ULDF\OJO\
FHULGHZLHGHUJHIXQGHQ0LW$XVQDKPHGHU/LSLGH[WUDNWH GHU.|USHUIUDNWLRQHQ’QQGDU
PLQKDOW ’LFNGDUP .ORDNH PLW ,QKDOW ZLHVHQ DOOH DQGHUHQ .|USHUIUDNWLRQHQ GHQ ]ZHLW

JU|WHQ &$NWLYLWlWVDQWHLO LQGHU3KRVSKDWLG\OFKROLQIUDNWLRQ DXI:lKUHQGGLH/LSLGH[
WUDNWHGHU.|USHUIUDNWLRQHQ/XIWU|KUH6SHLVHU|KUHXQG.URSIQXUQRFKJHULQJH&$NWL
YLWlWVDQWHLOHLQGHU/LSLGIUDNWLRQ3KRVSKDWLG\OHWKDQRODPLQDXIZLHVHQZDUHQEHLGHQ/LSLG
H[WUDNWHQ GHU .|USHUIUDNWLRQHQ 0XVNHOPDJHQ ’UVHQPDJHQ PLW ,QKDOW ]XVlW]OLFK &
$NWLYLWlWVDQWHLOH LP &DUGLROLSLQ XQG EHL GHQ /LSLGH[WUDNWHQ GHU .|USHUIUDNWLRQHQ ’LFN
GDUP.ORDNHPLW,QKDOWVRJDUQRFKLQGHQ3KRVSKDWLG\OVHULQHQQDFKZHLVEDU
0LW $XVQDKPH GHU 3KRVSKDWLG\OHWKDQRODPLQH EHL GHU .|USHUIUDNWLRQ ’QQGDUPLQKDOW










:LH VFKRQ LQ IUKHUHQ $UEHLWHQ 02/1$5  $%(/  *(567b’7 




)UDNWLRQHQ ]XU $NWLYLWlWVPHVVXQJ HUIDW ZXUGHQ NDQQ GDYRQ DXVJHJDQJHQ ZHUGHQ GD
]ZLVFKHQZLHGHUJHIXQGHQHU XQG HLQJHVHW]WHU &$NWLYLWlW NHLQH JURHQ’LIIHUHQ]HQ EH
VWDQGHQ
’LH/LWHUDWXUGXUFKVLFKWHUJDEGDEHU&$NWLYLWlWVPHVVXQJHQ6WXQGHQQDFKGHU$S






DXI hEHU GQQVFKLFKWFKURPDWRJUDSKLVFKH 7UHQQXQJHQ YRQ &$NWLYLWlWHQ GHU /LSLGH[
WUDNWHYRQ.|USHUIUDNWLRQHQXQG([NUHPHQWHQPLW$XVZHUWXQJGHUUHODWLYHQ9HUWHLOXQJGHU





’HU $QWHLO DQ ZLHGHUJHIXQGHQHU &$NWLYLWlW LQ GHU $WHPOXIW EHWUXJ EHLP HUVWHQ 9HU
VXFKVWLHU   XQG EHLP ]ZHLWHQ 9HUVXFKVWLHU   ’LH *HKDOWH YHUGHXWOLFKHQ GD
&KROLQ IU GLH 9HUVWRIIZHFKVHOXQJ LQ GHU $WHPOXIW HLQH VHKU JHULQJH %HGHXWXQJ KDW
/(.,0XQG%(7=,1*  ]HLJWHQ LQ8QWHUVXFKXQJHQDQ5DWWHQ GD&KROLQ JHJHQ




’LH DXV3KRVSKROLSLGHQ IUHLJHVHW]WHQ)HWWVlXUHQ XQWHUOLHJHQ GHPNDWDEROHQ6WRIIZHFKVHO
ELV ]X GHQ(QGSURGXNWHQ.RKOHQGLR[LG XQG:DVVHU’DKHU OLHIHUW GLH K\GURO\VLHUWHPLW
&PDUNLHUWH /LQROVlXUH &2 /(.,0 XQG *5$)  0LW $NWLYLWlWVDQWHLOHQ YRQ
GULWWHV9HUVXFKVWLHUXQGYLHUWHV9HUVXFKVWLHUDQGHUZLHGHUJHIXQGHQHQ&
$NWLYLWlW EHLQKDOWHWH GLH$WHPOXIW GHQ IQIWJU|WHQ &$NWLYLWlWVDQWHLO DOOHU )UDNWLRQHQ
8QWHUVXFKXQJHQYRQ)2;  HUJDEHQGD)HWWVlXUHQGLH LQ&3RVLWLRQ GHV3KRV
SKDWLG\OFKROLQVPDUNLHUWZXUGHQGHXWOLFKK|KHUH&$NWLYLWlWVDQWHLOHLP.RKOHQGLR[LGGHU
$WHPOXIW DXIZLHVHQ DOV LQ & 3RVLWLRQ EHILQGOLFKH )HWWVlXUHQ GHV 3KRVSKDWLG\OFKROLQV








[LPDOH:HUWH’LH8UVDFKH OLHJW GDULQ GD NXU]NHWWLJH )HWWVlXUHQ NU]HUH $EVRUSWLRQV







































3KRVSKROLSLGH PDFKHQ GHQ +DXSWWHLO GHU *DOOHQOLSLGH DXV %$;7(5  %HL GHU
(PXOJLHUXQJYRQ1DKUXQJVEHVWDQGWHLOHQEOHLEWHLQ7HLOGHUHQGRJHQHQ3KRVSKROLSLGH LP
&K\PXV]XUFNXQGZLUGPLWGHQ([NUHPHQWHQDXVJHVFKLHGHQ:HLWHULVWDXVGHU/LWHUDWXU
EHNDQQW GD DXIJHQRPPHQH 1DKUXQJVIHWWH QLFKW YROOVWlQGLJ DEVRUELHUW ZHUGHQ
6&+2/7<66(.XQGVRPLWLPJHULQJHQ8PIDQJXQDEVRUELHUWLQGHQ([NUHPHQWHQ
HUVFKHLQHQ ’HPQDFK LVW DQ]XQHKPHQ GD XQDEVRUELHUWH XQG PLW GHU *DOOH VHNUHWLHUWH





ODJHQ KDXSWVlFKOLFK GDULQ EHJUQGHW GD GDV YLHUWH 7LHU DP 7DJ GHU 6FKODFKWXQJ PLW
JNQDSSJZHQLJHUZRJDOVGDVGULWWH7LHU$XIJUXQGGHVVHQZXUGHDQJHQRPPHQ
























)HWWVlXUHQ QLFKWPLW GHQ 3KRVSKROLSLGHQ UHYHUHVWHUW VRQGHUQ DOV 7ULDF\OJO\FHULGH LQ GHQ
/LSRSURWHLQHQJHEXQGHQXQGVR]XU/HEHU WUDQVSRUWLHUW /(.,0XQG*5$)9RQ

































%HL GHQ &$NWLYLWlWHQ SUR*UDPP)UDNWLRQ OlW GHU KRKH &$NWLYLWlWVJHKDOW LQ GHQ
([NUHPHQWHQYHUPXWHQGD HLQ7HLO GHV3KRVSKDWLG\OFKROLQV XQDEVRUELHUW RGHU HQGRJHQ
































GDGLHVH)UDNWLRQHQQXU DXIJUXQG LKUHVKRKHQ*HZLFKWDQWHLOHVKRKH$QWHLOH DQGHU*H






LQ GHQ  6WXQGHQ YRQ GHU0DUNLHUXQJ ELV ]XU 7|WXQJ GHU 7LHUHPLQGHVWHQV  GHV








YLWlWVDQWHLO LP /HEHUOLSLGH[WUDNW GHV HUVWHQ 7LHUHV ZDUPLW  GHXWOLFK JHULQJHU DOV
EHLP ]ZHLWHQ7LHUPLW 0|JOLFKH (UNOlUXQJVDQVlW]H GDIU VLQG GD EHLP HUVWHQ
7LHU K|KHUH 6WRIIZHFKVHODNWLYLWlWHQ ]X K|KHUHQ 8P E]Z $EEDXUDWHQ GHV 3KRVSKDWL
G\OFKROLQV IKUHQZRGXUFK HQWZHGHUGDV&KROLQ DOV1LFKWOLSLGDQWHLO IU DQGHUH)XQNWLR
QHQZLH]%DOV$FHW\OFKROLQEHVWDQGWHLO%/86=7$-1XQG:8570$18/86HW
DO  &$17< XQG =(,6(/  RGHU DOV 0HWK\OJUXSSHQGRQDWRU 6&+(1. XQG












$XV GHU /LWHUDWXU LVW EHNDQQW GDZlKUHQG GHU 3KRVSKROLSLGDEVRUSWLRQ LP =Z|OIILQJHU
GDUP HLQ JURHU 7HLO GHU DP ]ZHLWHQ &$WRP JHEXQGHQHQ )HWWVlXUHQ YRP 3KRVSKDWL
G\OFKROLQ DEJHVSDOWHQZLUG /(.,0XQG%(7=,1* 1DFK GHU$EVRUSWLRQ LQ GLH
(QWHURF\WHQZHUGHQGLHVH)HWWVlXUHQLQOLSLGO|VOLFKH9HUELQGXQJHQZLH]%7ULDF\OJO\FH
ULGH RGHU 3KRVSKROLSLGH HLQJHEDXW XQG PLW /LSRSURWHLQHQ ]XU /HEHU WUDQVSRUWLHUW
3$57+$6$5$7+<HWDO/(.,0XQG*5$)6WXQGHQQDFKGHU0DU












6WRIIZHFKVHOHQGSURGXNWH LQ GHQ ([NUHPHQWHQ YRUOLHJHQ VRQGHUQ GD DXFK PDUNLHUWHV
3KRVSKDWLG\OFKROLQ]XJHULQJHQ$QWHLOHQXQDEVRUELHUWDXVJHVFKLHGHQZLUGE]ZHQGRJHQHQ
8UVSUXQJVLVW’DHQGRJHQH$XVVFKHLGXQJHQLP&K\PXVJU|WHQWHLOVDXVGHU*DOOHVWDP
















’LH /LSLGH[WUDNWH DOOHU )UDNWLRQHQ ZLHVHQ PLW &$NWLYLWlWVDQWHLOHQ YRQ   GULWWHV
7LHU XQG  YLHUWHV 7LHU LQ HWZD EHUHLQVWLPPHQGH$NWLYLWlWVDQWHLOH DXI’LH /LSL





$EGRPLQDOIHWW ’QQGDUP /HEHU ([NUHPHQWH +DXW XQG )HGHUQ .QRFKHQ VRZLH )H






([NUHPHQWH GLH JHVDPWH $NWLYLWlW LQ GHU /LSLGIUDNWLRQ 3KRVSKROLSLGH ZLHGHUJHIXQGHQ
’HPQDFK ILQGHQ NHLQH8PE]Z$EEDXYRUJlQJH GHV&KROLQ& LQ DQGHUH OLSLGO|VOLFKH
















QHQ LQ GDV )HWWJHZHEH WUDQVSRUWLHUW +(50,(5  &$NWLYLWlWHQ YRQ  LP
/LSLGH[WUDNWGHU)UDNWLRQ+DXWXQG)HGHUQVRZLHYRQEHULP$EGRPLQDOIHWWEHNUlI
WLJHQ GLHVH 9HUPXWXQJ (LQH ZHLWHUH0|JOLFKNHLW ZlUH GD DNWLYHV 3KRVSKDWLG\OFKROLQ
]XP7HLO DXIJUXQG UHODWLYXQYHUGDXOLFKHU)XWWHUUHVWH LP’DUP]XUFNJHKDOWHQZLUGXQG
VRPLWHUVWQDFK6WXQGHQ]XU$EVRUSWLRQNRPPW%HL9HUZHQGXQJQRUPDOHU)XWWHUUDWLR
QHQOLHJWGLH3DVVDJHUDWHIUXQYHUGDXOLFKH)XWWHUUHVWHEHLHWZD6WXQGHQXQGLVWQDFK
6WXQGHQYROOVWlQGLJ DEJHVFKORVVHQ 6&+2/7<66(. 2GHU GLHPLW GHQ &PDU




GHU)UDNWLRQ IUHLH)HWWVlXUHQXQG  LQGHU7ULDF\OJO\FHULGIUDNWLRQ9RUKHULJH
$QQDKPHQEHNUlIWLJHQGZHUGHQGLH DNWLYHQ3KRVSKROLSLGH HQWZHGHU DXVGHP)XWWHU DE
VRUELHUWXQGOLHJHQVRPLWDOVIUHLH)HWWVlXUHQUHYHUHVWHUWDOV3KRVSKROLSLGHXQGDOV7ULDF\O






















$EGRPLQDOIHWW XQG+DXW XQG )HGHUQ  GHU &$NWLYLWlWVDQWHLOH LQ GHU /LSLGIUDNWLRQ
IUHLH)HWWVlXUHQ7ULDF\OJO\FHULGHXPIDWHQ’D8QWHUKDXWIHWWJHZHEHYRQ+DXWXQG)HGHUQ
XQG$EGRPLQDOIHWW DOV /LSLGVSHLFKHU GLHQHQ +(50,(5  LVW GLHVH 9HUWHLOXQJ ]X
HUZDUWHQ
0LW GHU 7UHQQXQJ GHU /LSLGH[WUDNWH LQ GLH 3KRVSKROLSLGIUDNWLRQHQ NRQQWHQ (UNHQQWQLVVH
EHUGLH6WRIIZHFKVHOZHJHGHU&$NWLYLWlWDXV3KRVSKDWLG\OFKROLQLQDQGHUH3KRVSKROL
SLGHJHZRQQHQZHUGHQ*HPHVVHQZXUGHQ&$NWLYLWlWVDQWHLOHLQ]XYRUQLFKWPDUNLHUWHQ
3KRVSKROLSLGHQ DXV GHQ/LSLGH[WUDNWHQ YRQ([NUHPHQWHQ /HEHU’QQGDUP XQG =Z|OI
ILQJHUGDUPPLW ,QKDOW XQG 3DQNUHDV (UZLHVHQ LVW GDV 3KRVSKDWLG\OFKROLQ GXUFK %DVHQ
DXVWDXVFK LQ 3KRVSKDWLG\OHWKDQRODPLQ XPJHZDQGHOW ZHUGHQ NDQQ DXV GHP ZLHGHUXP
GXUFK%DVHQDXVWDXVFKGLH%LOGXQJYRQ3KRVSKDWLG\OVHULQP|JOLFKLVW3$5’81,Q
GHU /HEHU ZDUHQ IROJHQGH 6WRIIZHFKVHOZHJH QDFKYROO]LHKEDU 0LW   NRQQWH GHU









ZRUGHQ ]X VHLQ GD GDV QlFKVWOLHJHQGH 8PZDQGOXQJVSURGXNW 3KRVSKDWLG\OHWKDQRODPLQ
HEHQIDOOV HLQHQ &$NWLYLWlWVDQWHLO YRQ  EHLQKDOWHW ’DV QDFK %DVHQDXVWDXVFK YRQ
(WKDQRODPLQ HQWVWHKHQGH 3KRVSKDWLG\OVHULQ EHVD QRFK$NWLYLWlWVDQWHLOH YRQ ’LH
9HUWHLOXQJ VSLHJHOW GLH LQ GHU /LWHUDWXU DQJHJHEHQH 5HLKHQIROJH ZLHGHU GD 3KRVSKD




EHU   GHU )HWWVlXUHQ & YRP 3KRVSKDWLG\OFKROLQ DEJHVSDOWHQ ZHUGHQ





JO\FHULGH $XFK LP ’DUPZXUGHQ &$NWLYLWlWVDQWHLOH LQ ]XYRU QLFKW PDUNLHUWHQ 3KRV
SKROLSLGHQ IHVWJHVWHOOW 6R HQWKLHOWHQ GLH 3KRVSKDWLG\OHWKDQRODPLQH &$NWLYLWlWVDQWHLOH
YRQXQGGLH3KRVSKDWLG\OVHULQHYRQ,QGHQ)UDNWLRQHQ3KRV



















3&&KROLQ 3&&KROLQ OVlXUH /LQROVlXUH
0XVNHO    
([NUHPHQWH    
.QRFKHQ    
’QQGDUP    
+DXW)HGHUQ    
)H.RSI    
/HEHU    
=Z|OIILQJHUGDUP    
$WHPOXIW    






















































































JHUH $NWLYLWlWHQ EHLQKDOWHWH ’HPQDFK EHQ EHLGH 0DUNLHUXQJVIRUPHQ XQWHUVFKLHGOLFKH
)XQNWLRQHQLP2UJDQLVPXVDXVGLHVLFKLQHLQHUXQWHUVFKLHGOLFKHQ9HUWHLOXQJGHU&$N
WLYLWlWVDQWHLOHLQGHQ)UDNWLRQHQZLGHUVSLHJHOW
’LH K|KHUHQ SUR]HQWXDOHQ &$QWHLOH LQ GHU )UDNWLRQ $WHPOXIW GHU 3&/LQROVlXUH&
7LHUH]HLJHQGDGLH&PDUNLHUWHQ)HWWVlXUHQQDFKGHU7UHQQXQJYRP3KRVSKDWLG\OFKR
OLQLQGHQDOOJHPHLQHQ)HWWVlXUHSRROHLQJHVFKOHXVWZHUGHQXQGWHLOZHLVHGHUHQHUJHWLVFKHQ





ZHUGHQ ’LH &$NWLYLWlWVDQWHLOH LQ GHU )UDNWLRQ +DXW XQG )HGHUQ GHU 3&&KROLQ&
7LHUH OLHJHQ YHUPXWOLFK GDULQ EHJUQGHW GD &DNWLYH 0HWK\OJUXSSHQ GHV &KROLQV LQ
$PLQRVlXUHQWUDQVIHULHUWXQGVRLQGLH)HGHUQHLQJHEDXWZHUGHQ






(LQ 9HUJOHLFK GHU QHXQ )UDNWLRQHQPLW GHQ K|FKVWHQ $NWLYLWlWVDQWHLOHQ LQ GHQ /LSLGH[
WUDNWHQ YHUGHXWOLFKW GD GLHVH LQ GHQ JOHLFKHQ )UDNWLRQHQ GLH K|FKVWHQ$NWLYLWlWVDQWHLOH
DXIZHLVHQZLHGLH)UDNWLRQHQEHLGHU &$NWLYLWlWVEHVWLPPXQJ(LQH$XVQDKPHELOGHW









YLWlW LQ GHU /LSLGIUDNWLRQ3KRVSKROLSLGHZLHGHUJHIXQGHQ1DFK7UHQQXQJGHU 3KRVSKROL
SLGIUDNWLRQHQ NRQQWHPLW $XVQDKPH YRQ ([NUHPHQWHQ XQG =Z|OIILQJHUGDUPPLW ,QKDOW
XQG3DQNUHDVGLH+DXSWDNWLYLWlWLQGHU3KRVSKDWLG\OFKROLQIUDNWLRQQDFKJHZLHVHQZHUGHQ













0LWGHU YRUOLHJHQGHQ$UEHLW VROOWHQ*UXQGODJHQ IU GLH8QWHUVXFKXQJGHV6WRIIZHFKVHOV
YRQH[RJHQ]XJHIKUWHQ3KRVSKROLSLGHQEHLP*HIOJHOJHVFKDIIHQZHUGHQ$OV9HUVXFKV
WLHUHGLHQWHQLQVJHVDPWYLHUELV7DJHDOWH/RKPDQQ0HDW%URLOHU=ZHL7LHUHEHND
PHQ3KRVSKDWLG\OFKROLQ/αGLSDOPLWR\O [FKROLQPHWK\O&] DSSOL]LHUW XQG ]ZHL 7LHUHQ
ZXUGH 3KRVSKDWLG\OFKROLQ/αSDOPLWR\OOLQROHR\O [OLQROHR\O&] YHUDEUHLFKW ’L










 ’LH UHODWLYHQ &$QWHLOH LQGHQ([NUHPHQWHQEHWUXJHQEHLGHQ3&&KROLQ&7LHUHQ
   %HL GHQ 3&/LQROVlXUH&7LHUHQ ODJHQ VLHPLW   
K|KHU
 ’LH )UDNWLRQHQ0XVNHO ([NUHPHQWH .QRFKHQ /HEHU ’QQGDUP +DXW XQG )HGHUQ
)HXQG.RSIGHU3&&KROLQ&7LHUHHQWKLHOWHQPLWLQVJHVDPWGLH
K|FKVWHQ$QWHLOHDQGHUZLHGHUJHIXQGHQHQ$NWLYLWlW%HLGHQ3&/LQROVlXUH&7LHUHQ
XPIDWHQ GLH )UDNWLRQHQ ([UHPHQWH +DXW XQG )HGHUQ .QRFKHQ0XVNHO $WHPOXIW
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